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1922,
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Exempt from the present

NEWLY ISSUED
Py — normal Federal Income Tax

25,000 Shares
Western Electric Company

7% Cumulative Preferred Stock
at 109, returning 6.42%

Redeemable, all or part pro rata,
pplication will be made for
tock Exchange.

Par $100, Dividends quarterly from ]uly 1.

at Company's option at 110.
listing on New York

CAPITALIZATION

First Mortgage 5% Bonds.....................$15,000,000
Convertible Bonds or equivalent Preferred Stock... 28,600,000

Common Stock, without par value, having on
December 31, 1921, book value of. ..........

58,773,450

CONTROLLED, through ownership of practically all the Common stock, by the
American Telephone & Telegraph Company, the Wcstcrn Electric Company is,
according to the Report of the former company for 1921, “virtually a department
of the Bell System exercising the ftmrtmn of manufacturer, purchasing agent and
storekeeper,” “with its compensations “fixed on the basis of reasonable but qtcady
return on investment.! To other customers, throughout the United States and in
most foreign countries, its sales in soma yvears exceed those to the Bell Companies.
It is the Jargest telephone manufacturing concern in the world and the largest elec-
trical jobbing house. In 1921 the total sales were $189.765.000, with unfilled orders
at the end of the year of $75,525,000.

THE PLANTS of the Company have cost $45,569,836, yet they now stand on the
books at only $17,645,423. The ultra-conservative policy of the Company is further
illustrated by the fact that during the last five years the additions to plant actually
cost $24,727, 014, whereas in that period depreciation reserves increased 5146042?0
Similarly, merchandise has been marked down to the lowest current prices, and a
liberal reserve for contingencies has been provided. Yet the net assets of the Com-
pany, after depreciation and deduction of the First Mortgage bonds, are approxi-
mately three and a quarter times the outstanding Convertible bonds or the equiva-
lent Preferred stock.

DIVIDENDS on the Common stock have been paid regularly for many decades—
at not less than 89% since 1886 and from 1217 at 109:. The earnings applicable to
dividends on the new Preferred stock were, in 1921 (and for many years prior),
well over three times the required 7%.

THE INDEPENDENT financial strength of this Company and the advantages
accruing from its relations with the American Telephone & Telegraph Company

commend this Preferred stock to conservalive investors.

We offer all or part of 25,000 shares
at 109, returning 6.42%

Wood, Struthers & Co.

Members New York Stock Exchange

5 Nassau Street New York

Statements and figures presented above are not guaranteed, although drawn from sources deemed trustworthy,

109 to return 642 per cent, 25,000
hares of tl West Electric. Com-
RN eMi MKAE T BeF caut? dhiis | RAY HERCULES COPPER COMPANY:

tative preferred sfock.
controlled,
tieally all of its common stock, hy the

3:";:;{;‘:".‘ pelem e A bR ] of Reorganization dated December 27, 1921, is hereby declared opera-
were $180,765,000, with unfilled orders | tive to take effect April 5, 1922, a sufficient amount of stock ufthe New

at the end of the year of $75.525,000,
Ita net assets,
deduction
are approximately three and a quarter
timea its outstanding convertible bonds
ar equivalent preferred stock.
inga applleable to dividends on the new
preferred stock were
miny years priot
the requirements,

OFFER WESTERN ELECTRIC. |
Wood, Struthers & Co, are offering st

LoxpoxN,
an ounce,
2% per cent,
three month bills,

RN Bty
EXPORTS FROM NEW YORK.

To the Stockholders of the

The eompany iu|

through ownership of pracs The plan ¢f reorganization of the Ray Hercules Copper Company

as RAY HERCULES MINES, INC., embodied in our letter and Plan

Company having been subscribed for that purpose.

The date of April 5 has been set as the last day for the de-
posit of old stock and subscription to new stock under the plan
of reorganization. No further subscriptions will be received
4 | after that date.
in 1921 and for|
well over three times | TUCKER, BARTHOLOMEW & CO.,

80 Cungress St., Boston.

| GEO. A, HUHN & SONS,
111 Broadway, New York.
Bellevue Court Bldg., Phila., Pa.

after depreciation and |
of its first mortgage bonds,

Ite enrn-

LONDON MARKET. REORGANIZATION

i, ;
Aptil 1. —Bar silver, 33%d, MANAGER s
Bar gold, 9Gs. 3d. Money,
Discount rates—=Short and
Fally per cent,

]] DIVIDENDS AND INTEREST.
Savings Banks,

—SPECIAL NOTICE!!

my I'DK.\II'IN ;\\‘II 'l‘i TEREST,

orte from New York yesterday: Whent,
W bushels: flour, 44,240 sack bacon,
+ lard, 488,020 poun corn,

nleohol, 40 barrel hnme,
: lubrionting oll, 26,000 gallons.

Interest Credited and Compounded Qnarterly .

IRVING SAVINGS BANK

115 Chambers St. (West of Broadway), N. Y.
This Bank Has Pald Dividends Regularly for 70 Years

QUARTERLY DIVIDEND

nion Tk Car

AT THE Credited April 1st.
RATE PER o Payable after
NNUM OF April 15th, 1922

Deposits made on or before April 12
will draw interest from April 1, 1922

“1021g
G Diwlstn 51| Utali Pow & 14
044 NOTE.—Deposits made on or before the 3rd day of any month.
| e on will draw interest from the 1st of the month.

Yern Cruz & |

- g VR — Put Your Savings in a Savings Bank, =
w" uo “'ﬁ';-,f: | Put Your Savings in a Savings i )

Quarterly Dividends
POLITAN SAVINGS BAN

1 THIRD AVE, Cor. Seventh Street,

Wiemro

. Dy mh'.'.n :ic
0oay

Wan ll'l‘
s & Intareat for Thres r AnNUm on Al suma
Tessowa®™ montha anding Mareh rﬂm 85 to has
ex 18" op 11 | West Maryland fist, 1022, at rate been rmllmi payabla
: - :l!:‘ ?;'1““ - of April 16th.
g ‘:mu'w;t i o Deposlia on  or hel‘m April  4th 4
...... iR By il sk 1 R will draw Interest from April tst.
ﬂrmthl'f“lcil'.ll: :I! ...... m‘:iw‘:‘ Pac L:L‘ﬂ Robert D, ArdreiS,  Open Monday Evenings from 5 to 7. anrl; . Moffet,
y L L Wenident. earetary.
. 'JN:‘:;\: B, L 50ig | West Un l:ﬂ'm 5t BOCIETY ACCOUNTE ACCRPTED, Ry &
o o sdvs From this Date Dividends will e Pald Quarterly,
7 fa0iy seean
Wenthse E& M ——
L1001y quired by tha Pritish Government,
FINANC,AL BREV!T'ES vised by a Pritish Consul and the
ea ne FROM THE DAY S NEWSI proper United States Income tax cartifl-
0275 2= cate wWhen presenting coupons to the
| [} 1M’vurkwlm El‘ﬂﬂ e GAINS FOR 1921, Mmlut company,
:mr:‘t*m;n ""15&“" ool 7 1 m' R INCOME : g 7 sk ey
C ban | . T The Southern Californin Edjgon Com- SELLS MORE ATUTOMOBILES,
BT l'rlllmmn? W’IIlth & !ut_ nany reports for 1821 net Income of = : u 0
acifc 2 ....Agl R l: B8 104 | $2.444,007 after ohargen and deprecin- | The General Motors Corporation re-
s '.'In' tlon againat $3071,706 in 1020, Tha | poris that the output and sales of it
1 |u' comnany's  gross  revenus  Ineréased | ynotor enr divislena for the firat U tarer,
w"?“’"‘“"“ from $1324MONG to V16167706 |ll11mlh" of 1822 wera Approxtmavely’

R N B ; the business done fn the eorre-
NEW HAVEIN EURO & wling period of 1821, The sales in
The Equitable Troat Company of | Jananry and February were mors than
New York i prepared to purchase the | 55,000 cavs or more than doubls the ng-
3 coupon of Aprll 1, detuched from PI“".rrEnIF‘ i the corresponding months of
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